R H‘EPRODUCED FROM THE
o TEXAS STATE /\PChI\/[s

March 7, 1917.

T0 THE HONOB»BLL T“XAS STATE SMHA”E, .
" T herewith return jou Se Be ' jumber 355, sams
being an fct to legalize the investment ef all’ fiduciary

‘and t§ust’fnnds in bonds to vé-issusd by tha Federal:

Parn Loan“Bank S heh bt had? been by mé disapproveaotng 

116" haing in hearty :gocord -with.the purs . <.

.poaas for which the Fedéral:Farw Loan: Bank was estab=c ..
1ishsd yat ‘as the' national government does: not guarmatae
the payment of these bon&s, 1 do not think "1t wise. for..
our state to offioially approve these bonds as a safe m:”f
~invastment for the funds of- the widowé, orphans, minora.l,
and life insarancavpolicy~holders of our’ state until: more

énown 6£ the policy snd management of - said Federal Farm
Losn Bunking Systeme The stafe‘appvoval of- these se;iw . o
. cur;ties for investment can easilywbe deferred until the |
next mééting of the Legislature ’when in‘the meantime~ %
.opportunity will have been hed KT observégﬁaf egreg%}ly "f

L

4 f’
consider the real worth of the bonde;;suea by the- said

¢

Federal Farm Laan Banking Systamo

Resnectfully,

} oo _ ’ .//5beiﬂd‘;’£&‘4~u/f
© ane S ‘ . ;//‘Govarnor of Taxs8.




